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Résumé en
anglais
This study addresses one of the most controversial questions in corporate finance,
namely the causal effect between the company performance and private ownership.
We use the information about the original design of the mass privatization in
Romania in order to test whether the subscription decision of small, private, non-
pivotal, financially unconstrained and uncoordinated shareholders is performance-
related. We propose three different metrics for the size of private ownership
depending on the treatment applied to the degree of subscription of the
privatization offer. Our results support the idea that individuals behave in
conformity with the percepts of the market theory and call attention on the
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